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ACTUAL ALLOCATION VS POLICY ALLOCATION

KRS Pension Plan Composite

Asset Class Bucketing
As of March 31, 2018

Total Fund Policy Index
Diversifying Assets, Other Assets,
$2,335,303,745, $7,300,000, 0.06% Diversifying Assets
18.98% 25.00%

Fixed
Income/Liquidity Fixed
R Assets, Income/Liquidity
1,808,171,160, Assets
14.69% Growth Assets, 7.30% Growth Assets

$8,156,235,921,

67.70%
66.27%

$12,301,010,827
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Total Pension Allocation Policy | Relative
Asset Class / Bucket
($) (%) Index (+/-)
U.S. Equity $2,480,003,011 20.2% 17.5% 2.7%
Non-U.S. Equity $3,035,065,839 24.7% 17.5% 7.2%
Private Equity $1,213,536,884 9.9% 10.0% -0.1%
Credit / High Yield $1,427,630,187 11.6% 22.7% -11.1%
Growth Assets $8,156,235,921 66.3% 67.7% -1.4%
Core Fixed Income $1,380,924,725 11.2% 5.1% 6.1%
Cash $427,246,435 3.5% 2.2% 1.3%
Fixed Income/Liquidity Assets $1,808,171,160 14.7% 7.3% 7.4%
Real Estate $571,495,231 4.6% 5.0% -0.4%
Real Return $986,707,056 8.0% 10.0% -2.0%
Absolute Return $777,101,458 6.3% 10.0% -3.7%
Diversifying Assets $2,335,303,745 19.0% 25.0% -6.0%
Other Assets $7,300,000 0.1% 0.0% 0.1%
Total Fund $12,307,010,827| 100.0% 100.0% 0.0%
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ACTUAL ALLOCATION VS POLICY ALLOCATI

KERS Pension Plan Composite
As of March 31, 2018

Total Fund

Short Term il | Fixed Income
104,809,952 5.16% 560,895,124 27.59%

Domestic Equity 0
329,550,672 16.21%

Intl Equity H

H Special Investments
410,533,524 20.20%

240,777,432 11.84%

Other " | Other Absolute Return
1,879,904 0.09% 142,035,316 6.99%
Real Estate H B Other Real Return
92,829,215 4.57% 149,443,999 7.35%

W Wilshire
ON

Policy Index

Short Term Fixed Income
3.00% 0 =

27.00%

Domestic Equity 0

17.50%
Intl Equity Special Inv.
17.50% o o 10.00%

Real Estate | Other Absolute Return
5.00% 10.00%
O Other Real Return
10.00%

$2,032,755,138

© 2018 Wilshire Associates Inc.
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ACTUAL ALLOCATION VS POLICY ALLOCATI

KERS (H) Pension Plan Composite
As of March 31, 2018

Total Fund

Domestic Equity B = Short Term
133,508,464 20.72% 23,175,072 3.60%

m Fixed Income
142,775,265 22.15%

Intl Equity H

H Special Investments
163,067,372 25.30%

62,033,332 9.63%
O Other Real Return
51,615,524 8.01%

Real Estate | Other
29,593,580 4.59% 1,540,723 0.24%
O Other Absolute Return
37,141,237 5.76%

W Wilshire
ON

Policy Index

Short Term Fixed Income
2.00% 0 =

28.00%

Domestic Equity 0

17.50%
Intl Equity Special Inv.
17.50% o o 10.00%

Real Estate | Other Absolute Return
5.00% 10.00%
O Other Real Return
10.00%

$644,450,570

© 2018 Wilshire Associates Inc.
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ACTUAL ALLOCATION VS POLICY ALLOCATI

CERS Pension Plan Composite
As of March 31, 2018

Total Fund

Domestic Equity B = Short Term
1,480,625,927 21.06% 202,285,269 2.88%

m Fixed Income
1,530,531,928 21.77%

Intl Equity H

H Special Investments
1,805,112,403 25.68%

663,916,568 9.44%
O Other Real Return
570,535,570 8.12%

O Other Absolute Return
442,685,089 6.30%

W Wilshire
ON

Policy Index

Short Term Fixed Income
2.00% 0 =

28.00%

Domestic Equity 0

17.50%
Intl Equity Special Inv.
17.50% o o 10.00%

Real Estate | Other Absolute Return
5.00% 10.00%
O Other Real Return
10.00%

$7,029,417,664

© 2018 Wilshire Associates Inc.
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ACTUAL ALLOCATION VS POLICY ALLOCATI

CERS (H) Pension Plan Composite
As of March 31, 2018

Total Fund

Domestic Equity B = Short Term
490,918,434 20.95% 84,803,398 3.62%

m Fixed Income
501,094,868 21.39%

Intl Equity H

H Special Investments
598,919,071 25.56%

225,789,231 9.64%
O Other Real Return
194,485,816 8.30%

O Other Absolute Return
140,278,338 5.99%

W Wilshire
ON

Policy Index

Short Term Fixed Income
2.00% 0 =

28.00%

Domestic Equity 0

17.50%
Intl Equity Special Inv.
17.50% o o 10.00%

Real Estate | Other Absolute Return
5.00% 10.00%
O Other Real Return
10.00%

$2,342,844,181

© 2018 Wilshire Associates Inc.
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ACTUAL ALLOCATION VS POLICY ALLOCATI

SPRS Pension Plan Composite
As of March 31, 2018

Total Fund

Short Term il | Fixed Income
12,171,985 4.73% 73,257,729 28.44%

Domestic Equity 0
45,399,514 17.63%

Intl Equity H

H Special Investments
57,433,469 22.30%

21,020,323 8.16%
O Other Real Return
20,626,144 8.01%

Real Estate | Other
12,306,662 4.78% 365,213 0.14%
O Other Absolute Return
14,961,474 5.81%

W Wilshire
ON

Policy Index

Short Term Fixed Income
3.00% 0 =

27.00%

Domestic Equity 0

17.50%
Intl Equity Special Inv.
17.50% o o 10.00%

Real Estate Other Absolute Return
5.00% H N 10.00%
O Other Real Return
10.00%

$257,542,513

© 2018 Wilshire Associates Inc.
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PERFORMANCE COMPARISON

KRS Pension Plan Composite
Periods Ended March 31, 2018

W Wilshire

16%
14%
12%
10%
8%
6%
4%
2%
0% 25th
75th
95th
-2%
1 Quarter 2 Quarters 3 Quarters 1 Year
[ | [ | [ | [ |
KRS Pension Plan 0.60 (15) 4.15 (29) 8.32 (22) 12.01 (20)
1 KRS Allocation | -0.25 (51) 3.17 (67) 7.09 (50) 10.69 (44)
2 KRS IPS Benchmar -0.11 (47) 2.65 (79) 5.90 (80)
5th %tile 1.63 5.70 9.89 13.66
25th %tile 0.28 4.28 8.22 11.73
Median -0.23 3.57 7.15 10.34
75th %tile -0.90 2.97 6.37 9.19
95th %tile -1.42 1.18 3.37 5.85
Number of Funds 137 137 135 135

*TUCS Total Ret of Master Trusts - Public Universe - Gross of Fees

© 2018 Wilshire Associates Inc.

2 Years 3 Years 5 Years 10 Years
[ | [ | [ | [ |
12.00 (21) 7.67 (23) 7.93 (60) 6.30 (70)
11.27 (42) 7.03 (44) 7.77 (62) 6.35 (67)
13.25 8.47 9.87 7.57
11.85 7.61 8.85 7.10
11.05 6.91 8.24 6.79
10.08 5.88 7.22 6.16
5.69 3.49 4.52 5.55

135 135 133 112
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RISK/ RETURN ANALYSIS

KRS Pension Plan
Five Years Ending March 31, 2018

W Wilshire
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1.0 1.5 2.0 2.5 3.0 3.5 4.0 4.5 5.0 5.5 6.0 6.5 7.0 7.5 8.0 8.5
Historical Standard Deviation of Total Return
Gross Fee Ret Standard Deviation
Description Legend Value Rank Value Rank
KRS Pension Plan Q 7.93 60 4.59 62
KRS Allocation Index 1 7.77 62 518 26
Median 8.24 4.74

*TUCS Total Returns of Master Trusts - Public Universe - Gross of Fees

© 2018 Wilshire Associates Inc.
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CUMULATIVE SKILL ANALYSIS

KRS Pension Plan Composite
Five Years Ending March 31, 2018

W Wilshire
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— Quarterly NOF Value Added vs. KRS Allocation Index

3/17 3/18

— 80% Confidence Band

Excess Risk: 0.90 T-Stat:

Excess Return: -0.36 Information Ratio:

-0.40
-0.89
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Quarter | 2 Quarters | 3 Quarters 1 Year 3 Years 5 Years 10 Years |Incept Date| Incept Ret
KRS Pension Plan
Net of Fee Return 0.41 3.80 7.72 11.19 7.03 7.38 5.98 3/31/84 9.19
KRS Allocation Index -0.25 3.17 7.09 10.69 7.03 7.77 6.35 3/31/84 9.32
Value Added 0.66 0.63 0.63 0.50 0.00 -0.39 -0.37 3/31/84 -0.13
KRS IPS Benchmark -0.11 2.65 5.90
KERS Pension Plan
Net of Fee Return 0.30 3.22 7.43 10.72 6.52 7.10 5.84 3/31/84 9.14
KERS Allocation Index -0.45 2.45 6.29 9.50 6.13 716 6.05 3/31/84 9.23
Value Added 0.75 0.78 1.14 1.22 0.39 -0.07 -0.21 3/31/84 -0.08
KERS IPS Benchmark -0.33 2.37 5.95
Assumed Rate 5.25% 1.29 2.59 3.91
KERS (H) Pension Plan
Net of Fee Return 0.39 3.84 8.38 11.91 7.34 7.56 6.07 3/31/84 9.21
KERS (H) Allocation Index -0.22 3.32 7.75 11.44 7.15 7.80 6.36 3/31/84 9.32
Value Added 0.61 0.51 0.63 0.47 0.19 -0.24 -0.29 3/31/84 -0.11
KERS (H) IPS Benchmark -0.08 2.69 6.35
Assumed Rate 6.25% 1.53 3.08 4.65
CERS Pension Plan
Net of Fee Return 0.42 3.90 8.44 11.97 7.35 7.57 6.07 3/31/84 9.21
CERS Allocation Index -0.20 3.35 7.78 11.47 7.16 7.81 6.36 3/31/84 9.32
Value Added 0.62 0.55 0.66 0.49 0.19 -0.23 -0.29 3/31/84 -0.11
CERS IPS Benchmark -0.07 2.71 6.38
Assumed Rate 6.25% 1.53 3.08 4.65

© 2018 Wilshire Associates Inc.



W Wilshire

Quarter | 2 Quarters | 3 Quarters 1 Year 3 Years 5 Years 10 Years |Incept Date| Incept Ret
CERS (H) Pension Plan
Net of Fee Return 0.42 3.89 8.43 11.95 7.37 7.58 6.08 3/31/84 9.21
CERS (H) Allocation Index -0.19 3.36 7.81 11.50 717 7.81 6.37 3/31/84 9.32
Value Added 0.60 0.52 0.62 0.45 0.21 -0.23 -0.29 3/31/84 -0.11
CERS (H) IPS Benchmark -0.05 2.73 6.40
Assumed Rate 6.25% 1.53 3.08 4.65
SPRS Pension Plan
Net of Fee Return 0.23 3.30 7.42 10.64 6.27 6.92 5.75 3/31/84 9.12
SPRS Allocation Index -0.36 2.78 6.87 10.31 6.66 7.49 6.21 3/31/84 9.27
Value Added 0.60 0.53 0.55 0.33 -0.39 -0.57 -0.46 3/31/84 -0.16
SPRS IPS Benchmark -0.24 2.50 6.06
Assumed Rate 5.25% 1.29 2.59 3.91

© 2018 Wilshire Associates Inc.
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Quarter | 2 Quarters | 3 Quarters 1 Year 3 Years 5 Years 10 Years |Incept Date| Incept Ret
US Equity Composite
Net of Fee Return -0.69 5.26 9.85 12.76 9.43 12.26 9.33 3/31/84 11.32
Russell 3000 -0.64 5.65 10.48 13.81 10.22 13.03 9.72 3/31/84 11.35
Value Added -0.04 -0.39 -0.63 -1.06 -0.79 -0.78 -0.38 3/31/84 -0.03
Non-US Equity Composite
Net of Fee Return 0.19 5.73 12.90 19.99 7.94 7.34 4.08 6/30/00 3.58
Policy Index -1.06 4.11 10.72 17.42 6.79 6.44 3.32 6/30/00 3.74
Value Added 1.26 1.63 2.18 2.56 1.15 0.90 0.76 6/30/00 -0.17
Fixed Income Composite
Net of Fee Return -0.30 0.14 1.21 2.89 3.88 3.62 4.82 3/31/84 7.55
Policy Index -1.13 -0.69 0.79 2.65 4.46 3.83 4.67 3/31/84 7.36
Value Added 0.83 0.84 0.42 0.24 -0.58 -0.21 0.15 3/31/84 0.18
Bloomberg Global Aggregate 1.36 2.45 4.26 6.97 3.14 1.49 2.57
Real Return Composite
Net of Fee Return -0.50 0.26 1.77 2.42 3.28 1.80 6/30/11 3.82
Real Return Index (P) -1.84 -1.30 -0.85 -0.97 1.25 1.62 6/30/11 2.37
Value Added 1.33 1.57 2.63 3.38 2.03 0.19 6/30/11 1.45
Real Estate Composite
Net of Fee Return 2.31 4.67 7.37 9.77 9.55 8.97 7.97 6/30/84 6.04
NCREIF ODCE NOF 1 Quarter Lag 1.85 3.52 5.04 6.66 942 10.52 4.07
Value Added 0.46 1.15 2.32 3.11 0.13 -1.55 3.89
Absolute Return Composite
Net of Fee Return 1.61 2.94 4.99 5.46 2.13 414 3/31/10 4.22
HFRI FOF Div (1 Month Lag) 1.43 3.13 4.78 5.73 1.84 3.50 3/31/10 3.09
Value Added 0.18 -0.19 0.21 -0.27 0.29 0.65 3/31/10 1.12

© 2018 Wilshire Associates Inc.
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Private Equity Composite
Net of Fee Return
KRS Short Term PE Index
Value Added
Russell 3000 +3% Qtr Lag

Cash Composite
Net of Fee Return
91-Day Treasury Bill
Value Added

Other Assets
Net of Fee Return

Quarter | 2 Quarters | 3 Quarters 1 Year 3 Years 5 Years 10 Years |Incept Date| Incept Ret
3.40 6.66 11.70 17.93 11.60 12.99 8.32 6/30/02 11.18
3.40 6.66 11.71 17.93 11.60 12.99 8.32 6/30/02 11.18

-0.00 -0.00 -0.00 -0.00 -0.00 -0.00 -0.00 6/30/02 -0.00
7.12 12.85 17.34 25.09 15.44 19.78 13.01 6/30/02 11.13
0.57 1.23 1.52 1.75 1.00 0.76 0.82 12/31/87 3.61
0.35 0.63 0.90 1.10 0.53 0.34 0.34 12/31/87 3.30
0.22 0.59 0.62 0.65 0.48 0.42 0.48 12/31/87 0.31
0.00 0.00 0.00 0.00 0.00 0.32 0.19 3/31/99 3.20

© 2018 Wilshire Associates Inc.



W Wilshire

Quarter Start Quarter End Percent Description
KRS Allocation Index 6/84 6/17 100.00 KRS Allocation Index
9/17 9/17 10.00 HFRI Diversified Index

25.20 MSCI ACWI Ex USA IMI Index ($G)
25.60 Russell 3000

7.00 Bloomberg Universal

7.00 Bloomberg High Yield

8.00 Real Return Index (P)

5.00 NCREIF ODCE NOF 1 Quarter Lag
10.00 KRS Short Term PE Benchmark

2.20 91-Day Treasury Bill

12/17 3/18 10.00 HFRI Diversified Index
9.00 Bloomberg High Yield
9.00 Bloomberg Universal

2.20 91-Day Treasury Bill
23.20 MSCI ACWI Ex USA IMI ($N)
5.00 NCREIF ODCE NOF 1 Quarter Lag
8.00 Real Return Index (P)
10.00 KRS Short Term PE Benchmark
23.60 Russell 3000

KRS IPS Benchmark 917 917 17.50 Russell 3000
17.50 MSCI ACWI Ex USA IMI Index ($G)
22.70 Bloomberg High Yield
5.10 Bloomberg Universal
10.00 Real Return Index (P)
5.00 NCREIF ODCE NOF 1 Quarter Lag
10.00 HFRI FOF Div (1 Month Lag)
10.00 KRS Short Term PE Benchmark
2.20 91-Day Treasury Bill

© 2018 Wilshire Associates Inc.
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KRS IPS Benchmark (cont.)

Quarter Start Quarter End Percent Description
12/17 3/18 2.20 91-Day Treasury Bill

10.00 KRS Short Term PE Benchmark
10.00 HFRI FOF Div (1 Month Lag)

5.00 NCREIF ODCE NOF 1 Quarter Lag
10.00 Real Return Index (P)

5.10 Bloomberg Universal
22.70 Bloomberg High Yield
17.50 MSCI ACWI Ex USA IMI ($N)
17.50 Russell 3000

© 2018 Wilshire Associates Inc.



W Wilshire

Quarter Start Quarter End Percent Description
KERS Allocation Index 6/84 6/17 100.00 KERS Allocation Index
9/17 9/17 10.00 HFRI Diversified Index

5.00 91-Day Treasury Bill
10.00 KERS Short Term PE Benchmark
3.00 NCREIF ODCE NOF 1 Quarter Lag
10.00 Real Return Index (P)
5.00 Bloomberg Global Aggregate
5.00 Bloomberg High Yield
10.00 Bloomberg Aggregate
22.00 Russell 3000
20.00 MSCI ACWI Ex USA IMI Index ($G)
12/17 3/18 10.00 HFRI Diversified Index
20.00 Russell 3000
10.00 KERS Short Term PE Benchmark
8.00 Real Return Index (P)
5.00 NCREIF ODCE NOF 1 Quarter Lag
18.00 MSCI ACWI Ex USA IMI ($N)
3.00 91-Day Treasury Bill
12.00 Bloomberg Universal
14.00 Bloomberg High Yield

KERS IPS Benchmark 9/17 917 17.50 Russell 3000
17.50 MSCI ACWI Ex USA IMI Index ($G)
17.00 Bloomberg High Yield
10.00 Bloomberg Universal
10.00 Real Return Index (P)
5.00 NCREIF ODCE NOF 1 Quarter Lag
10.00 HFRI FOF Div (1 Month Lag)
10.00 KERS Short Term PE Benchmark

© 2018 Wilshire Associates Inc.
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Quarter Start Quarter End Percent Description
KERS IPS Benchmark (cont.) 3.00 91-Day Treasury Bill
12/17 3/18 17.50 Russell 3000

17.50 MSCI ACWI Ex USA IMI ($N)
17.00 Bloomberg High Yield
10.00 Bloomberg Universal
10.00 Real Return Index (P)
5.00 NCREIF ODCE NOF 1 Quarter Lag
10.00 HFRI FOF Div (1 Month Lag)
10.00 KERS Short Term PE Benchmark
3.00 91-Day Treasury Bill

Assumed Rate 5.25% 9/17 3/18 100.00 Assumed Rate 5.25%

© 2018 Wilshire Associates Inc.
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Quarter Start Quarter End Percent Description
KERS (H) Allocation Index 6/84 6/17 100.00 KERS (H) Allocation Index
9/17 9/17 10.00 HFRI Diversified Index

2.00 91-Day Treasury Bill
10.00 KERS (H) Short Term PE Benchmark
5.00 NCREIF ODCE NOF 1 Quarter Lag
8.00 Real Return Index (P)
6.00 Bloomberg High Yield
6.00 Bloomberg Universal
26.50 Russell 3000
26.50 MSCI ACWI Ex USA IMI Index ($G)
12/17 3/18 10.00 HFRI Diversified Index
24.50 Russell 3000
10.00 KERS (H) Short Term PE Benchmark
8.00 Real Return Index (P)
5.00 NCREIF ODCE NOF 1 Quarter Lag
24.50 MSCI ACWI Ex USA IMI ($N)
2.00 91-Day Treasury Bill
8.00 Bloomberg Universal
8.00 Bloomberg High Yield

KERS (H) IPS Benchmark 917 917 17.50 Russell 3000
17.50 MSCI ACWI Ex USA IMI Index ($G)
24.00 Bloomberg High Yield
4.00 Bloomberg Universal
10.00 Real Return Index (P)
5.00 NCREIF ODCE NOF 1 Quarter Lag
10.00 HFRI FOF Div (1 Month Lag)
10.00 KERS (H) Short Term PE Benchmark
2.00 91-Day Treasury Bill

© 2018 Wilshire Associates Inc.
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Quarter Start Quarter End Percent Description

KERS (H) IPS Benchmark (cont.) 12/17 3/18 17.50 Russell 3000
17.50 MSCI ACWI Ex USA IMI ($N)
24.00 Bloomberg High Yield
4.00 Bloomberg Universal
10.00 Real Return Index (P)
5.00 NCREIF ODCE NOF 1 Quarter Lag
10.00 HFRI FOF Div (1 Month Lag)
10.00 KERS (H) Short Term PE Benchmark
2.00 91-Day Treasury Bill

Assumed Rate 6.25% 9/17 3/18 100.00 Assumed Rate 6.25%

© 2018 Wilshire Associates Inc.
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Quarter Start Quarter End Percent Description
CERS Allocation Index 6/84 6/17 100.00 CERS Allocation Index
9/17 9/17 10.00 HFRI Diversified Index

2.00 91-Day Treasury Bill
10.00 CERS Short Term PE Benchmark
5.00 NCREIF ODCE NOF 1 Quarter Lag
8.00 Real Return Index (P)
6.00 Bloomberg High Yield
6.00 Bloomberg Universal
26.50 Russell 3000
26.50 MSCI ACWI Ex USA IMI Index ($G)
12/17 3/18 10.00 HFRI Diversified Index
24.50 Russell 3000
10.00 CERS Short Term PE Benchmark
8.00 Real Return Index (P)
5.00 NCREIF ODCE NOF 1 Quarter Lag
24.50 MSCI ACWI Ex USA IMI ($N)
2.00 91-Day Treasury Bill
8.00 Bloomberg Universal
8.00 Bloomberg High Yield

CERS IPS Benchmark 917 917 17.50 Russell 3000
17.50 MSCI ACWI Ex USA IMI Index ($G)
24.00 Bloomberg High Yield
4.00 Bloomberg Universal
10.00 Real Return Index (P)
5.00 NCREIF ODCE NOF 1 Quarter Lag
10.00 HFRI FOF Div (1 Month Lag)
10.00 CERS Short Term PE Benchmark
2.00 91-Day Treasury Bill

© 2018 Wilshire Associates Inc.
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Quarter Start Quarter End Percent Description

CERS IPS Benchmark (cont.) 12/17 3/18 17.50 Russell 3000
17.50 MSCI ACWI Ex USA IMI ($N)
24.00 Bloomberg High Yield
4.00 Bloomberg Universal
10.00 Real Return Index (P)
5.00 NCREIF ODCE NOF 1 Quarter Lag
10.00 HFRI FOF Div (1 Month Lag)
10.00 CERS Short Term PE Benchmark
2.00 91-Day Treasury Bill

Assumed Rate 6.25% 9/17 3/18 100.00 Assumed Rate 6.25%

© 2018 Wilshire Associates Inc.
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Quarter Start Quarter End Percent Description
CERS (H) Allocation Index 6/84 6/17 100.00 CERS (H) Allocation Index
9/17 9/17 10.00 HFRI Diversified Index

2.00 91-Day Treasury Bill

10.00 CERS (H) Short Term PE Benchmark
5.00 NCREIF ODCE NOF 1 Quarter Lag
8.00 Real Return Index (P)
6.00 Bloomberg High Yield
6.00 Bloomberg Universal

26.50 Russell 3000

26.50 MSCI ACWI Ex USA IMI Index ($G)

12/17 3/18 10.00 HFRI Diversified Index
8.00 Bloomberg High Yield
8.00 Bloomberg Universal

2.00 91-Day Treasury Bill
24.50 MSCI ACWI Ex USA IMI ($N)
5.00 NCREIF ODCE NOF 1 Quarter Lag
8.00 Real Return Index (P)
10.00 CERS (H) Short Term PE Benchmark
24.50 Russell 3000

CERS (H) IPS Benchmark 917 917 17.50 Russell 3000
17.50 MSCI ACWI Ex USA IMI Index ($G)
24.00 Bloomberg High Yield
4.00 Bloomberg Universal
10.00 Real Return Index (P)
5.00 NCREIF ODCE NOF 1 Quarter Lag
10.00 HFRI FOF Div (1 Month Lag)
10.00 CERS (H) Short Term PE Benchmark
2.00 91-Day Treasury Bill

© 2018 Wilshire Associates Inc.
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Quarter Start Quarter End Percent Description

CERS (H) IPS Benchmark (cont.) 12/17 3/18 2.00 91-Day Treasury Bill
10.00 CERS (H) Short Term PE Benchmark
10.00 HFRI FOF Div (1 Month Lag)
5.00 NCREIF ODCE NOF 1 Quarter Lag
10.00 Real Return Index (P)
4.00 Bloomberg Universal
24.00 Bloomberg High Yield
17.50 MSCI ACWI Ex USA IMI ($N)
17.50 Russell 3000

Assumed Rate 6.25% 9/17 3/18 100.00 Assumed Rate 6.25%

© 2018 Wilshire Associates Inc.
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Quarter Start Quarter End Percent Description
SPRS Allocation Index 6/84 6/17 100.00 SPRS Allocation Index
9/17 9/17 10.00 HFRI Diversified Index

3.00 91-Day Treasury Bill
10.00 SPRS Short Term PE Benchmark
5.00 NCREIF ODCE NOF 1 Quarter Lag
8.00 Real Return Index (P)
9.00 Bloomberg High Yield
9.00 Bloomberg Universal
23.00 Russell 3000
23.00 MSCI ACWI Ex USA IMI Index ($G)
12/17 3/18 10.00 HFRI Diversified Index
21.00 Russell 3000
10.00 SPRS Short Term PE Benchmark
8.00 Real Return Index (P)
5.00 NCREIF ODCE NOF 1 Quarter Lag
21.00 MSCI ACWI Ex USA IMI ($N)
3.00 91-Day Treasury Bill
11.00 Bloomberg Universal
11.00 Bloomberg High Yield

SPRS IPS Benchmark 917 917 17.50 Russell 3000
17.50 MSCI ACWI Ex USA IMI Index ($G)
17.00 Bloomberg High Yield
10.00 Bloomberg Universal
10.00 Real Return Index (P)
5.00 NCREIF ODCE NOF 1 Quarter Lag
10.00 HFRI FOF Div (1 Month Lag)
10.00 SPRS Short Term PE Benchmark
3.00 91-Day Treasury Bill

© 2018 Wilshire Associates Inc.
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Quarter Start Quarter End Percent Description

SPRS IPS Benchmark (cont.) 12/17 3/18 17.50 Russell 3000
17.50 MSCI ACWI Ex USA IMI ($N)
17.00 Bloomberg High Yield
10.00 Bloomberg Universal
10.00 Real Return Index (P)
5.00 NCREIF ODCE NOF 1 Quarter Lag
10.00 HFRI FOF Div (1 Month Lag)
10.00 SPRS Short Term PE Benchmark
3.00 91-Day Treasury Bill

Assumed Rate 5.25% 9/17 3/18 100.00 Assumed Rate 5.25%

© 2018 Wilshire Associates Inc.
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Wilshire Consulting

MANAGER ALLOCATION

US Equity Composite
As of March 31, 2018

© 2018 Wilshire Associates Inc.

Transition Account O m River Road
$49,930 0.00% $27,175,036 1.10%

Systematic E B River Road FAV
$291,043,479 11.74% $127,639,563 5.15%

u NTGI Structured
$209,862,549 8.46%

m Internal US Mid Cap

Westfield Capital m
$201,965,640 8.14%

$145,002,053 5.85%

Invesco

[ $199 0.00%

O Scientific Beta
$300,380,481 12.11%

S&P 500 Index 0
$1,176,884,084 47.45%

W Wilshire
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PERFORMANCE COMPARISON

US Equity Composite

Periods Ended March 31, 2018

W Wilshire

22%

20%

18%

16%

14%

12%

10%

8%

6%

4%

2%
0%

-2%

-4%

1 Quarter
e

US Equity Composite -0.66 (54)

1 Russell 3000 -0.64 (51)
5th %tile 1.87
25th %tile 0.24
Median -0.60
75th %tile -0.91
95th %tile -2.96
Number of Funds 109

2 Quarters
[ |

a1 o
—_—
(61X
[=X9)]
—=

ORI
oOPODO =

ORANOION

3 Quarters 1 Year 2 Years 3 Years 5 Years 10 Years
[ | [ | [ | [ | [ | [ |
9.92 (69) 12.87 (70) 15.32 (76) 9.55 (63) 12.39 (64) 9.42 (60)
10.48 (52) 13.81 (55) 15.92 (50) 10.22 (30) 13.03 (38) 9.72 (37)
13.86 18.12 21.03 11.81 14.43 11.47
11.35 15.04 16.66 10.31 13.17 9.89
10.51 13.86 15.93 9.89 12.78 9.52
9.72 12.67 15.41 9.03 11.76 8.97
4.39 6.06 10.55 3.29 9.75 7.13

105 104 100 93 78 66

*TUCS Total Ret of US Equity Investment Pools Universe - Gross of Fees

© 2018 Wilshire Associates Inc.
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CUMULATIVE SKILL ANALYSIS

US Equity Composite
Five Years Ending March 31, 2018

W Wilshire

3.50

3.00

2.50 \

2.00 \\

1.50

1.00

0.50

0.00 /'\\

-0.50 / \

100}/ ~._ — ——

-1.50

-2.00

-2.50 /

-3.00 /

-3.50

3/14 3/15 3/16

— Quarterly NOF Value Added vs. Russell 3000

3/17

— 80% Confidence Band

Excess Risk: 0.93 T-Stat:

Excess Return: -0.69 Information Ratio:

-0.74
-1.64

© 2018 Wilshire Associates Inc.
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Quarter | 2 Quarters | 3 Quarters 1 Year 3 Years 5 Years 10 Years |Incept Date| Incept Ret
S&P 500 Index
Net of Fee Return -0.71 5.91 10.65 13.97 10.73 13.25 9.79 6/30/01 7.22
Standard & Poor’s 500 -0.76 5.84 10.58 13.99 10.78 13.31 9.49 6/30/01 6.81
Value Added 0.04 0.07 0.07 -0.02 -0.05 -0.06 0.30 6/30/01 0.41
Scientific Beta
Net of Fee Return 0.29 6.43 9.67 13.30 6/30/16 14.10
Standard & Poor’s 500 -0.76 5.84 10.58 13.99 6/30/16 16.36
Value Added 1.05 0.60 -0.91 -0.69 6/30/16 -2.27
River Road
Net of Fee Return -3.32 0.65 2.91 3.13 7.07 9.61 6/30/11 10.65
Russell 3000 Value -2.82 2.11 5.45 6.81 7.87 10.71 6/30/11 11.41
Value Added -0.50 -1.46 -2.54 -3.68 -0.80 -1.10 6/30/11 -0.76
River Road FAV
Net of Fee Return 0.12 1.29 4.86 8.77 6/30/16 17.34
Russell 3000 Value -2.82 2.11 5.45 6.81 6/30/16 12.32
Value Added 2.94 -0.82 -0.59 1.97 6/30/16 5.02
Westfield Capital
Net of Fee Return 2.83 8.07 14.12 20.31 8.25 13.20 6/30/11 12.80
Russell 3000 Growth 1.48 9.20 15.68 21.06 12.57 15.32 6/30/11 14.30
Value Added 1.34 -1.13 -1.56 -0.75 -4.32 -2.12 6/30/11 -1.50
Systematic
Net of Fee Return -3.25 4.61 10.71 10.43 7.27 9.75 6/30/12 12.51
Russell Mid Cap Value -2.50 2.86 5.07 6.50 7.23 11.10 6/30/12 14.01
Value Added -0.75 1.75 5.64 3.93 0.04 -1.35 6/30/12 -1.51

© 2018 Wilshire Associates Inc.
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Quarter | 2 Quarters | 3 Quarters 1 Year 3 Years 5 Years 10 Years |Incept Date| Incept Ret
Internal US Mid Cap
Net of Fee Return -0.60 5.75 9.18 11.32 8.97 9/30/14 11.15
S&P 400 Mid Cap -0.77 5.43 8.83 10.97 8.96 9/30/14 11.18
Value Added 0.17 0.32 0.35 0.35 0.01 9/30/14 -0.02
NTGI Structured
Net of Fee Return -0.04 3.29 9.20 11.93 8.83 12.21 11.06 9/30/99 10.26
Russell 2000 -0.08 3.25 9.11 11.79 8.39 11.47 9.84 9/30/99 8.57
Value Added 0.05 0.04 0.10 0.13 0.44 0.75 1.22 9/30/99 1.70
Transition Account
Net of Fee Return 0.37 0.71 1.09 1.31 212 83.51 6/30/11 55.97
US Equity Composite
Net of Fee Return -0.69 5.26 9.85 12.76 9.43 12.26 9.33 3/31/84 11.32
Russell 3000 -0.64 5.65 10.48 13.81 10.22 13.03 9.72 3/31/84 11.35
Value Added -0.04 -0.39 -0.63 -1.06 -0.79 -0.78 -0.38 3/31/84 -0.03

© 2018 Wilshire Associates Inc.
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INVESTMENT MANAGER ANALYSIS

S&P 500 Index
March 31, 2018

Cumulative Skill Analysis vs Benchmark Value-Added Analysis vs Benchmark
0.40 0.2%
0.30 0.1%
.2
020 -0.0%
0.10
-0.1%
-0.00
-0.2%
-0.10
-0.20 -0.3%
-0.30 -0.4%
-0.40 -0.5%
314 3115 3/16 317 3/18 913 314 914 3/15 9115 3/16 9/16 317 917 3/18
Quarterly NOF Value Added vs. Standard & Poor’s 500 80% Confidence Band B Quarterly NOF Value Added vs. Standard & Poor's 500
Excess Return: -0.05 Information Ratio: -0.55 )
Excess Risk: 0.09 T-Stat: -1.24 Cumulative Value Added

Performance Comparison vs Peer Universe*

24%
22%
20%
18%
16%
14%
12%
10%
8%
6%
40/ o
2%
0%
'20/ o
'40/ o

1 Quarter 2 Quarters 3 Quarters 1 Year 2Years 3Years 5Years 10 Years

[Js&P 500 Index  -0.71 (58) 5.91 (54) 10.65 (53) 13.97 (51) 15.54 (45) 10.73 (27) 13.25 (45) 9.79 (46)
1 Standard & Poo -0.76 (60) 5.84 (55) 10.58 (53) 13.99 (51) 15.57 (44) 10.78 (25) 13.31 (42) 9.49 (56)
Median -0.47 6.25 1088 1422 1535 9.80  13.03 9.69
Number of Funds 174 174 174 174 172 170 164 139

*Compass Total Returns of Active Large Core Equity Portfolios Universe - Gross of Fees

© 2018 Wilshire Associates Inc.
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INVESTMENT MANAGER ANALYSIS

Scientific Beta
March 31, 2018

24%
22%
20%
18%
16%
14%
12%
10%
8%
6%
4%
2%
0%
-2%
-4%

A Scientific Bet

Performance Comparison vs Peer Universe*

1 Quarter 2 Quarters 3 Quarters 1 Year 2Years 3Years 5Years 10 Years

0.29 (27) 6.43 (48) 9.67 (63) 13.30 (58)
1 Standard & Poo -0.76 (60) 5.84 (55) 10.58 (53) 13.99 (51) 15.57 (44) 10.78 (25) 13.31 (42) 9.49 (56)
-0.47 6.25 10.88 1422 1535 9.80  13.03 9.69
Funds 174 174 174 174 172 170 164 139

Median
Number of

1.5%
1.0%
0.5%
0.0%

-0.5%
-1.0%
-1.5%
-2.0%
-2.5%
-3.0%
-3.5%
-4.0%
-4.5%
-5.0%

Value-Added Analysis vs Benchmark

13N ) 1.44

9/16 3117 917 3/18

B Quarterly NOF Value Added vs. Standard & Poor’s 500

- Cumulative Value Added

*Compass Total Returns of Active Large Core Equity Portfolios Universe - Gross of Fees

© 2018 Wilshire Associates Inc.
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Wilshire Consulting

INVESTMENT MANAGER ANALYSIS

River Road
March 31, 2018

Cumulative Skill Analysis vs Benchmark Value-Added Analysis vs Benchmark

14.00 7.0%

12.00 6.0% PAK

1000 |\ 5.0%

8.00| N 4.0%

6.00 3.0%

4.00 2.0%

2.00 1.0%

0.00 A~ 0.0%

200N -~ -1.0%

-4.00 ~_ -2.0%

-6.00 -3.0%

-8.00 -4.0%
1000~ -5.0%
1200/ -6.0%
-14.00 7.0%

314 3/15 3116 317 3118 913 314 914 315 915 316 916 317 917  3/18
~— Quarterly NOF Value Added vs. Russell 3000 Value ~ 80% Confidence Band B Quarterly NOF Value Added vs. Russell 3000 Value
Excess Return: -1.00 Information Ratio: -0.25

- Cumulative Value Added

Excess Risk: 3.92 T-Stat: -0.57

Performance Comparison vs Peer Universe*

1 Quarter 2 Quarters 3 Quarters 1 Year 2Years 3Years 5Years 10 Years

o River Road -3.15(79) 0.99 (81) 3.47 (81) 4.01(84) 9.92(82) 7.69 (56) 10.27 (62)

1 Russell 3000V -2.82 (71) 2.11 (67) 5.45(70) 6.81 (68) 13.20 (55) 7.87 (53) 10.71 (53)
Median -2.02 3.35 7.32 9.24 13.94 7.95 1087 9.32
Number of Funds 85 85 85 85 85 83 77 63

*Compass Total Returns of Active Combination Value Equity Portfolios Universe - Gross of Fees

© 2018 Wilshire Associates Inc.
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INVESTMENT MANAGER ANALYSIS

River Road FAV
March 31, 2018

Performance Comparison vs Peer Universe*

22%

20%

18%

16%

14%

12%
10%
8%
6%
40/ o
20/ o
0%
'20/ o

'40/0

-6%

-8%

1 Quarter 2 Quarters 3 Quarters 1 Year 2Years 3Years 5Years 10 Years
o River Road FAV 0.23 (10) 1.15(78) 4.88 (74) 8.98 (50)
1 Russell 3000V -2.82(71) 2.11(67) 5.45(70) 6.81(68)
Median -2.02 3.35 7.32 9.24 13.94 7.95 10.87 9.32
Number of Funds 85 85 85 85 85 83 77 63

W Wilshire

Value-Added Analysis vs Benchmark

10.0%

9.0%

8.0%

N

7.0%

e

6.0%

/\/

5.0%

4.0%

3.0%

2.0%
1.0%
0.0%
-1.0%

-2.0%

-3.0%

-4.0%

-5.0%

-3.91

9/16
B Quarterly NOF Value Added vs.

- Cumulative Value Added

*Compass Total Returns of Active Combination Value Equity Portfolios Universe - Gross of Fees

© 2018 Wilshire Associates Inc.
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W Wilshire

INVESTMENT MANAGER ANALYSIS

Westfield Capital
March 31, 2018

Cumulative Skill Analysis vs Benchmark

14.00

12.00

10.00

8.00 \

6.00

4.00

2.00

0o0o| /~ o ~—

-2.00 /

3/18

-4.00 /
-6.00
-8.00
1000/
-12.00
3/14 3/15 3/16 317
Quarterly NOF Value Added vs. Russell 3000 Growth 80% Confidence Band
Excess Return: -1.84 Information Ratio: -0.53
Excess Risk: 3.49 T-Stat: -1.18

Value-Added Analysis vs Benchmark

4.0%

3.0%

2.0% 1.87 f

.38
1.0%

0.0%
-1.0%

-2.0%

-3.0%

-4.0%

-5.0%

6.0% \

-7.0% \

8.0% N .

9.0% \v/ /

V'
-10.0%

AN
N

-11.0%

9/13 3/14 9/14 3/15 9/15 3/16 9/16 3/17
B Quarterly NOF Value Added vs. Russell 3000 Growth

- Cumulative Value Added

Performance Comparison vs Peer Universe*

40%

35%

30%

25%

20%

15%
10%
5%
0%

-5%

-10%

1 Quarter 2 Quarters 3 Quarters

1 Year

2Years 3Years 5Years 10 Years

00 Westfield Capi  2.98 (42) 8.
1 Russell 3000 G 1.48 (67) 9.
Median 2.32 8.39
Number of Funds 64 64

38 (51) 14.60 (48) 2
20 (45) 15.68 (42) 21.06 (46) 1

20.54

.99 (46) 1

8.43 (53) 8.84 (63) 13.84 (41)

8.64 (53) 12.57 (25) 15.32 (24)
1913 10.21 13.69 11.21
63 63 62 47

*Compass Total Returns of Active Combination Growth Equity Portfolios Universe - Gross of Fees

© 2018 Wilshire Associates Inc.
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Wilshire Consulting W Wilshire
INVESTMENT MANAGER ANALYSIS

Systematic
March 31, 2018

Cumulative Skill Analysis vs Benchmark Value-Added Analysis vs Benchmark
20.00 6.0%
4.88
15.00 ]\ 4.0%
\ 2.0%
10.00
0.0%
5.00 -2.0%

0.00 /\ -4.0%
-5.00 / W -6.0%

-8.0%
-10.00
/ -10.0%
-15.00 -12.0%
-20.00 -14.0%
3/14 3/15 3/16 3/17 3/18 9/13 3/14 9/14 3/15 9/15 3/16 9/16 3/17 9/17 3/18
Quarterly NOF Value Added vs. Russell Mid Cap Value 80% Confidence Band B Quarterly NOF Value Added vs. Russell Mid Cap Value
Excess Return: -1.22 Information Ratio: -0.24 )
Excess Risk: 508  T-Stat -0.54 Cumulative Value Added

Performance Comparison vs Peer Universe*

22%
20%
18%
16%
14%
12%
10%
8%
6%
40/0
20/0
0%
2%
'40/0
-6%
1 Quarter 2 Quarters 3 Quarters 1 Year 2Years 3Years 5Years 10 Years
[ systematic -3.14 (82) 4.82(31) 11.03 ( 6) 10.87 (20) 15.91 (29) 7.68 (56) 10.18 (77)
1 Russell Mid Ca -2.50 (73) 2.86 (67) 5.07 (80) 6.50 (79) 12.96 (67) 7.23 (66) 11.10 (66)
Median -1.88 3.65 7.42 8.71 14.20 7.85 11.74 10.48
Number of Funds 86 86 86 86 86 86 84 75

*Compass Total Returns of Active Midcap Value Equity Portfolios Universe - Gross of Fees

© 2018 Wilshire Associates Inc.
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INVESTMENT MANAGER ANALYSIS

Internal US Mid Cap
March 31, 2018

Cumulative Skill Analysis vs Benchmark Value-Added Analysis vs Benchmark
0.60 0.3%
0.50 ]\,
0.2%
0.40 \
0.30 0.1%
0.20 -0.0%
0.10 -0.1%
-0.00
010 -0.2%
-0.20 ~ -0.3%
-0.:30 -0.4%
-0.40
0.50 // -0.5%
-0.60 -0.6%
6/15 915 1215 3/16 616 916 12116 347 617 917 12147  3/18 3/15 9/15 3/16 9/16 3/17 9/17 3/18
Quarterly NOF Value Added vs. S&P 400 Mid Cap 80% Confidence Band ] Quarterly NOF Value Added vs. S&P 400 Mid Cap
Excess Return: 0.01 Information Ratio: 0.05 )
Excess Risk: 017  T-Stat 0.08 Cumulative Value Added

Performance Comparison vs Peer Universe*

25%

20%

15%

10%

5%

0%

-5%

1 Quarter 2 Quarters 3 Quarters 1 Year 2Years 3Years 5Years 10 Years

o Internal USMi  -0.60 (57) 5.75 (46) 9.18 (62) 11.32 (60) 15.97 (42) 9.00 (48)
1 S&P 400 Mid Ca -0.77 (57) 5.43 (48) 8.83 (64) 10.97 (64) 15.84 (44) 8.96 (49)
Median -0.36 533  10.05 1218 15.40 892 1226  11.19
Number of Funds 56 56 56 56 56 56 55 45

*Compass Total Returns of Active Midcap Core Equity Portfolios Universe - Gross of Fees

© 2018 Wilshire Associates Inc.
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INVESTMENT MANAGER ANALYSIS

NTGI Structured
March 31, 2018

Cumulative Skill Analysis vs Benchmark

W Wilshire

Value-Added Analysis vs Benchmark

5.00 5.0%
4.5% Y —
4.00 4.0% // \\
3.00 \ ggj —/ \
\ . Oo / \/
2.00 2.5%
_—— 2.0% e
1.00 -~ 1.5% o~ 1.49
0.00| /— ;g;
-1.00 / 0:00/: 0'13U'2‘ 0.030.06 0.05
-0.5%
-2.00 1.0%
-3.00 / 1.5%
2.0%
-4.00 -2.5% -1.81
3/14 3/15 3/16 3117 3/18 913 314 914 315 915 3116 916 317 917  3/18
Quarterly NOF Value Added vs. Russell 2000 80% Confidence Band ] Quarterly NOF Value Added vs. Russell 2000
Excess Return: 0.67 Information Ratio: 0.58 )
Excess Risk: 116 T-Stat: 1.29 Cumulative Value Added
. . N
Performance Comparison vs Peer Universe
25%

20%

15%

10%

5%

0%

-5%

o NTGI Structure
1 Russell 2000

Median
Number of

Funds

1 Quarter 2 Quarters 3 Quarters 1 Year 2Years 3Years 5Years 10 Years

9.30 (
9.11(

2.07 (45) 18.13 (44)

50) 12.0 8.1 (53)
55) 11.79 (46) 18.79 (33)

(79)

11.33
101

35 (51)
25 (51)
7 3.42 9.
1 131 1

0o o

.97 (49) 12.34 (57) 11.1
39 (62) 11.47 (71) 9.8
8.93
128

5
4

11.62
130

17.68
129

12.72

31
30 125

*Compass Total Returns of Active Small Cap Core Equity Portfolios Universe - Gross of Fees

© 2018 Wilshire Associates Inc.
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Russell 3000

Quarter Start Quarter End Percent Description
6/84 6/14 100.00 Blended US Equity Index
9/14 3/18 100.00 Russell 3000

© 2018 Wilshire Associates Inc.
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Wilshire Consulting

MANAGER ALLOCATION
Non-US Equity Composite

As of March 31, 2018

© 2018 Wilshire Associates Inc.

n Franklin Templeton
$278,176,997 9.17%

Lazard Asset Mgmt E B Non-US Equity Transition
$524,104,293 17.27% $2,795,224 0.09%

u Boston Company
$760,211 0.03%

m American Century
$381,966,994 12.59%

LSV Asset Mgmt n
$472,189,185 15.56%

Pyramis Intl u
$2,164,780 0.07%
NTGI Int'l Small Cap 0

$159,587,624 5.26%

0 BlackRock ACWI Ex US
$1,213,320,529 39.98%

W Wilshire



Wilshire Consulting W Wilshire
PERFORMANCE COMPARISON

Non-US Equity Composite
Periods Ended March 31, 2018

30%

25%
20%
15%
10%
5%
5th
t
95t
-5%
1 Quarter 2 Quarters 3 Quarters 1 Year 2 Years 3 Years 5 Years 10 Years
[ | [ | [ | [ | [ | [ | [ | [ |
Non-US Equity Composite 0.27 (29) 5.86 (21) 13.11 (17) 20.33 (21) 16.01 (48) 8.20 (28) 7.59 (32) 4.03 (37)
1 Policy Index -1.06 (84) 4.11 (64) 10.72 (60) 17.42 (68) 15.47 (61) 6.79 (71) 6.44 (67) 3.32 (63)
5th %tile 1.98 7.87 15.91 25.78 19.15 10.17 9.82 8.92
25th %tile 0.31 5.77 12.80 20.29 17.72 8.30 7.83 4.26
Median -0.28 4.63 11.24 18.29 15.98 7.55 7.25 3.66
75th %tile -0.62 3.51 9.80 16.93 14.58 6.64 6.31 3.03
95th %tile -1.54 2.05 6.22 10.77 10.96 4.82 4.20 2.17
Number of Funds 64 64 63 63 61 58 54 39

*TUCS Total Ret of Non-US Equity Investment Pools Universe - Gross of Fees

© 2018 Wilshire Associates Inc.
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CUMULATIVE SKILL ANALYSIS

Non-US Eq

uity Composite

Five Years Ending March 31, 2018

7.00
6.00
5.00
4.00
3.00
2.00
1.00
0.00
-1.00
-2.00
-3.00
-4.00
-5.00
-6.00
-7.00

W Wilshire

L\
N

3/14 3/15 3/16

— Quarterly NOF Value Added vs. Policy Index

3/17

— 80% Confidence Band

Excess Risk: 1.35 T-Stat:

Excess Return: 0.85 Information Ratio:

0.63
1.41

© 2018 Wilshire Associates Inc.
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BlackRock ACWI Ex US
Net of Fee Return
MSCI ACWI X US (N)

Value Added

American Century
Net of Fee Return
Policy Index

Value Added

Franklin Templeton
Net of Fee Return
Policy Index

Value Added

Lazard Asset Mgmt
Net of Fee Return
Policy Index

Value Added

LSV Asset Mgmt
Net of Fee Return
Policy Index

Value Added

NTGI Int’l Small Cap
Net of Fee Return
MSCI ACWI X US Small Cap (N)
Value Added

Quarter | 2 Quarters | 3 Quarters 1 Year 3 Years 5 Years 10 Years |Incept Date| Incept Ret
-1.29 3.68 10.11 16.59 6.44 6.10 6/30/09 7.88
-1.18 3.76 10.16 16.53 6.18 5.89 6/30/09 7.68
-0.11 -0.08 -0.05 0.06 0.26 0.21 6/30/09 0.20

3.11 8.60 20.36 30.23 8.20 6/30/14 5.86
-1.06 4.11 10.61 17.24 6.73 6/30/14 3.77
417 4.50 9.75 12.99 1.47 6/30/14 2.09
2.27 8.26 19.42 26.49 11.63 6/30/14 8.15
-1.06 4.11 10.61 17.24 6.73 6/30/14 3.77
3.33 4.15 8.80 9.24 4.90 6/30/14 4.39
1.62 8.34 14.41 22.65 7.68 6/30/14 5.32
-1.06 4.11 10.61 17.24 6.73 6/30/14 3.77
2.68 4.24 3.80 5.41 0.94 6/30/14 1.56
-1.12 4.28 8.89 14.65 6.51 6/30/14 3.84
-1.06 4.11 10.61 17.24 6.73 6/30/14 3.77
-0.05 0.18 -1.72 -2.59 -0.23 6/30/14 0.08
0.28 6.65 14.04 20.83 10.68 9.00 12/31/08 13.05
-0.35 6.19 13.51 20.59 10.40 8.57 12/31/08 13.27
0.64 0.46 0.53 0.24 0.28 0.43 12/31/08 -0.22

© 2018 Wilshire Associates Inc.
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Quarter | 2 Quarters | 3 Quarters 1 Year 3 Years 5 Years 10 Years |Incept Date| Incept Ret
Non-US Equity Transition
Net of Fee Return 6.77 3.13 6.00 10.33 -3.67 6/30/14 -1.25
Non-US Equity Composite
Net of Fee Return 0.19 5.73 12.90 19.99 7.94 7.34 4.08 6/30/00 3.58
Policy Index -1.06 4.11 10.72 17.42 6.79 6.44 3.32 6/30/00 3.74
Value Added 1.26 1.63 2.18 2.56 1.15 0.90 0.76 6/30/00 -0.17

© 2018 Wilshire Associates Inc.
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INVESTMENT MANAGER ANALYSIS

BlackRock ACWI Ex US
March 31, 2018

Cumulative Skill Analysis vs Benchmark

0.80
0.60
0.40 \
\ T
0.20 \
-0.00
-0.20
-0.40 /
-0.60
-0.80
3/14 3/15 3/16 317 3/18
Quarterly NOF Value Added vs. MSCI ACWI X US (N) 80% Confidence Band
Excess Return: 0.20 Information Ratio: 1.23
Excess Risk: 0.16 T-Stat: 2.75
Performance Comparison vs Peer Universe*
35%

30%

25%

20%

15%

10%

5%

0%

-5%

1 Quarter 2 Quarters 3 Quarters 1 Year 2Years 3Years 5Years 10 Years
A BlackRock ACWI -1.29 (78) 3.68 (61) 10.11 (60) 16.59 (62) 15.07 (54) 6.44 (57) 6.10 (55)
1 MSCIACWI X US-1.18 (76) 3.76 (60) 10.16 (60) 16.53 (63) 14.82 (56) 6.18 (61) 5.89 (60)
Median 0.05 4.90 11.60 18.72 15.45 7.10 6.36 3.17
Number of Funds 2546 2480 2441 2385 2197 1921 1522 889

*Lipper Total Returns of International Equity Mutual Funds Universe - Net of Fees

© 2018 Wilshire Associates Inc.

W Wilshire

Value-Added Analysis vs Benchmark
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U
-0.3%

9/13 3/14 9/14 3/15 9/15
B Quarterly NOF Value Added vs. MSCI ACWI X US (N)

Cumulative Value Added

3/16

9/16

3/17 917 3/18

Five Year Risk/Return Analysis vs Peer Universe*

16.0

Risk

c
<
140 L kel
@
=
120 |
10.0 L o

8.0L . . o ||° .

. Median

6.0 F

.
oo,
W‘“
o
.e

40L : * s
201 .o

0.0 L

-2.0 1 1 1 1

Return

4.0 6.0 8.0 10.0 12.0

14.0

16.0 18.0 20.0

Net Fee Ret

Standard Deviation

Description Legend Value

Rank

Value Rank

6.10
5.89
6.36

BlackRock ACWI Ex US A
MSCI ACWI X US (N) 1
Median

55
60

10.59 71
10.60 71
11.64




Wilshire Consulting W Wilshire
INVESTMENT MANAGER ANALYSIS

American Century
March 31, 2018

Cumulative Skill Analysis vs Benchmark Value-Added Analysis vs Benchmark
20.00 9.0%
\ 8.0%
15.00 7.0% A
10.00 6.0% / \
5.0%
5_00 P 4.00/0
/ \ 3.0%
0.00 2.0%
1.0%
-5.00, 0.0%
-1.0%
-10.00 -2.0%
1500 / ig; 267 2.63
-20.00 -5.0% 400
6/15 915 1215 3/16 616 916 12116 347 617 917 12147  3/18 9/14 3/15 9/15 3/16 9/16 317 9/17 3/18
— Quarterly NOF Value Added vs. Policy Index ~ 80% Confidence Band [ ] Quarterly NOF Value Added vs. Policy Index
Excess Return: 1.37 Information Ratio: 0.24
Excess Risk: 577  T-Stat 0.41 ~ Cumulative Value Added

Performance Comparison vs Peer Universe*

35%

30%

25%

20%

15%

10%
5%

0%

-5%

-10%

1 Quarter 2 Quarters 3 Quarters 1 Year 2Years 3Years 5Years 10 Years

o American Centu 3.22( 7) 8.83(17) 20.74 ( 7) 30.72 ( 7) 17.53 (35) 8.65 (45)
1 Policy Index 1.06 (61) 4.11(56) 10.61 (52) 17.24 (50) 15.46 (51) 6.74 (70)
Median -0.52 4.66 10.92 17.35 15.65 8.29 8.77 5.83
Number of Funds 1642 1635 1621 1617 1587 1517 1355 894

*Compass Total Returns of International Equity Portfolios Universe - Gross of Fees

© 2018 Wilshire Associates Inc.
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INVESTMENT MANAGER ANALYSIS

Franklin Templeton
March 31, 2018

Cumulative Skill Analysis vs Benchmark Value-Added Analysis vs Benchmark
15.00 20.0%

18.0%
10.00 16.0%
5.00 12.0%

10.0%
8.0%
000 6.0%
4.0%
-5.00 2.0%
0.0%
-10.00 2.0%
/ 40%| 169 -1.76 Sos
-15.00 -6.0%
6/15 9/15 12/15 3/16 6/16 9/16 12/16 3/17 6/17 917 12/17 3/18 9/14 3/15 9/15 3/16 9/16 3117 917 3/18
— Quarterly NOF Value Added vs. Policy Index ~ 80% Confidence Band [ ] Quarterly NOF Value Added vs. Policy Index
Excess Return: 4.59 Information Ratio: 1.07

- Cumulative Value Added

Excess Risk: 4.30 T-Stat: 1.85

Performance Comparison vs Peer Universe*

35%

30%

25%

20%

15%

10%
5%

0%

-5%

-10%

1 Quarter 2 Quarters 3 Quarters 1 Year 2Years 3Years 5Years 10 Years

o Franklin Templ  2.38 (13) 8.48 (20) 19.78 (10) 27.31 (12) 19.93 (22) 12.09 (15)
1 Policy Index ~ -1.06 (61) 4.11 (56) 10.61 (52) 17.24 (50) 15.46 (51) 6.74 (70)
Median -0.52 4.66 1092 1735 1565 829 877 5.83
Number of Funds 1642 1635 1621 1617 1587 1517 1355 894

*Compass Total Returns of International Equity Portfolios Universe - Gross of Fees

© 2018 Wilshire Associates Inc.
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INVESTMENT MANAGER ANALYSIS

Lazard Asset Mgmt
March 31, 2018

Cumulative Skill Analysis vs Benchmark Value-Added Analysis vs Benchmark
12.00 8.0%
10.00 N\ 7.0% N\
8.00 L\ 6.0%
6.00 5.0%
4.00 4.0%
2.
00 3.0%
0.00
2.0%
-2.00
-4.00 1.0%
6.00 0.0%
-8.00 -1.0%
- -2.0%
10.00 // -1.67
-12.00 -3.0% 237 55
6/15 9/15 12/15 3/16 6/16 9/16 12/16 317 6/17 917 12117 3/18 9/14 3/15 9/15 3/16 9/16 317 97 3/18
Quarterly NOF Value Added vs. Policy Index 80% Confidence Band B Quarterly NOF Value Added vs. Policy Index
Excess Return: 0.88 Information Ratio: 0.27

- Cumulative Value Added

Excess Risk: 3.33 T-Stat: 0.46

Performance Comparison vs Peer Universe*

35%

30%

25%

20%

15%

10%
5%

0%

-5%

-10%

1 Quarter 2 Quarters 3 Quarters 1 Year 2Years 3Years 5Years 10 Years

o Lazard AssetM  1.70 (19) 8.49 (20) 14.65 (27) 22.98 (25) 14.69 (57) 7.92 (54)
1 Policy Index ~ -1.06 (61) 4.11 (56) 10.61 (52) 17.24 (50) 15.46 (51) 6.74 (70)
Median -0.52 4.66 1092 1735 1565 829 877 5.83
Number of Funds 1642 1635 1621 1617 1587 1517 1355 894

*Compass Total Returns of International Equity Portfolios Universe - Gross of Fees

© 2018 Wilshire Associates Inc.
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INVESTMENT MANAGER ANALYSIS

LSV Asset Mgmt
March 31, 2018

Cumulative Skill Analysis vs Benchmark Value-Added Analysis vs Benchmark

14.00 3.5%
12.00 3.0%
10.00 [\, 2.5%
800 S 2.0%
6.00 1.5%
1.0%

4.00
200 ="\ 0-5%
0.00 \ 0.0%
’ - -0.5%
200 -1.0%
-4.00 1.5%
'6.00 »2.00/0
-8.00 2.5%
-10.00 -3.0%
-12.00 / -3.5%

6/15 915 1215 3116  6/16  9/16 12/16 317  6/17 917 1217  3/18 9/14 3/15 9/15 3/16 9/16 3/17 917 3/18
Quarterly NOF Value Added vs. Policy Index 80% Confidence Band B Quarterly NOF Value Added vs. Policy Index
Excess Return: -0.21 Information Ratio: -0.06

Cumulative Value Added

Excess Risk: 3.48 T-Stat: -0.11

Performance Comparison vs Peer Universe*

35%

30%

25%

20%

15%

10%
5%

0%

-5%

-10%

1 Quarter 2 Quarters 3 Quarters 1 Year 2Years 3Years 5Years 10 Years

CLSV Asset Mgmt -0.96 (58) 4.61 (50) 9.41 (62) 15.48 (61) 16.35 (44) 7.12 (65)
1 Policy Index ~ -1.06 (61) 4.11 (56) 10.61 (52) 17.24 (50) 15.46 (51) 6.74 (70)
Median -0.52 4.66 1092 1735 1565 829 877 5.83
Number of Funds 1642 1635 1621 1617 1587 1517 1355 894

*Compass Total Returns of International Equity Portfolios Universe - Gross of Fees

© 2018 Wilshire Associates Inc.
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W Wilshire

INVESTMENT MANAGER ANALYSIS

NTGI Int'l Small Cap
March 31, 2018

Cumulative Skill Analysis vs Benchmark

3.50

3.00

2.50 \

2.00 \

1.50 N \

1.00

0.50

0.00

-0.50

-1.00

-1.50

-2.00

-2.50

-3.00

-3.50

2.0%
1.8%
1.6%
1.4%
1.2%
1.0%
0.8%
0.6%
0.4%
0.2%
0.0%
-0.2%
-0.4%

Value-Added Analysis vs Benchmark

A\ /

__—

0.78

-0.02

RA

-0.22

aon
o

3/14 3/15 3/16 3/17 3/18
Quarterly NOF Value Added vs. MSCI ACWI X US Small Cap (N 80% Confidence Band

Excess Return:
Excess Risk:

0.40 0.81
0.49 1.80

Information Ratio:
T-Stat:

Performance Comparison vs Peer Universe*

5th

95th

CINTGI Int'l Sma

1 MSCI ACWI X US-0.35 (40)

Median

Number of Funds

1 Quarter 2 Quarters 3 Quarters 1 Year 2Years 3Years 5Years 10 Years
0.28 (30) 6.65 (17) 14.04 (14) 20.83 (40) 16.72 (45) 10.68 (30) 9.00 (40)
6.19 (23) 13.51 (21) 20.59 (43) 16.35 (51) 10.40 (35) 8.57 (44)
-0.55 4.65 11.71 20.22 16.48 9.28 8.07 5.25
80 78 77 77 68 61 52 33

9/13 3/14 9/14 3/15 9/15 3/16 9/16 917

B Quarterly NOF Value Added vs. MSCI ACWI X US Small Cap (N)

3/17

Cumulative Value Added

Five Year Risk/Return Analysis vs Peer Universe*

3/18

13.0
Sl x
S| »
120L ) olx
1.0 =]
100 | : .
9.0 3 El o :
8.0 . ) Median
g . Return
70L .
6.0 ’ e
50 r
40L
3.0 1 1 1 1 1 1 1 1 1
7.0 8.0 9.0 10.0 11.0 12.0 13.0 14.0 15.0 16.0 17.0
Net Fee Ret Standard Deviation
Description Legend Value Rank Value Rank

NTGI Int'l Small Cap U 9.00 40 11.30 63

MSCI ACWI X US Small Cap (N) 1 8.57 44 11.48 57

Median 8.07 11.66

*Lipper Total Returns of Intl Equity Small/Mid Core Mutual Funds Universe - Net of Fees

© 2018 Wilshire Associates Inc.



W Wilshire

Policy Index

Quarter Start Quarter End Percent Description
9/00 6/17 100.00 Blended Non-US Benchmark
9/17 9/17 100.00 MSCI ACWI Ex USA IMI Index ($G)
12/17 3/18 100.00

MSCI ACWI Ex USA IMI ($N)

© 2018 Wilshire Associates Inc.
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Wilshire Consulting WWiIShire
MANAGER ALLOCATION

Fixed Income Composite
As of March 31, 2018

Marathon Bluegrass O m BSP Private Credit
$312,557,442 11.13% $23,102,310 0.82%

Loomis E B Columbia
$57,738 0.00% $248,473,487 8.85%

Shenkman Capital m
$181,021,241 6.45%

Waterfall 0
$164,944,747 5.87%

u Cerberus Capital Mgmt
$84,287,886 3.00%

u Manulife Asset Mgmt
$408,568,317 14.55%

BlackRock |G Credit

0 O White Oak Yield Spectrum
$494,550,597 17.61%

$4,393,333 0.16%
n PIMCO
$223,687 0.01%

0 BNY IG Credit
$596,009,649 21.22%
" NISA
$290,364,479 10.34%

© 2018 Wilshire Associates Inc.
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PERFORMANCE COMPARISON

Fixed Income Composite
Periods Ended March 31, 2018

9%

8%

7%

6%

5%

4%

3%

2%

1%

0%

-1%

-2%

-3%

-4%

1 Quarter 2 Quarters 3 Quarters 1 Year 2 Years 3 Years 5 Years 10 Years
[ | [ | [ | [ | [ | [ | [ | [ |

Fixed Income Composite -0.05 (29) 0.42 (29) 1.61 (29) 3.44 (39) 5.91 (10) 4.50 ( 5) 4.16 (10) 5.10 (31)

1 Policy Index -1.13 (69) -0.70 (72) 0.78 (51) 2.64 (50) 5.75 (13) 4.46 ( 5) 3.83 (13) 4.67 (52)
5th %tile 2.63 4.84 4.80 6.71 7.96 4.50 4.70 8.22
25th %tile 0.07 0.54 1.89 4.28 417 3.25 3.45 5.30
Median -0.62 -0.21 0.85 2.85 3.15 2.33 2.54 4.75
75th %tile -1.36 -0.73 0.32 1.69 1.67 1.73 2.18 411
95th %tile -3.69 -1.09 -0.34 0.85 0.53 0.96 1.40 3.01
Number of Funds 109 104 95 94 82 78 69 48

*TUCS Total Ret of Fixed Income Investment Pools Universe - Gross of Fees

© 2018 Wilshire Associates Inc.
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CUMULATIVE SKILL ANALYSIS

Fixed Income Composite
Five Years Ending March 31, 2018

W Wilshire

5.00

4.00 N\

3.00 \

1.00 ) —

0.00 / s

-1.00 /

-2.00

-3.00

§

-4.00

-5.00

3/14 3/15 3/16

— Quarterly NOF Value Added vs. Policy Index

3/17 3/18

— 80% Confidence Band

Excess Risk: 1.30 T-Stat:

Excess Return: -0.20 Information Ratio:

-0.16
-0.35

© 2018 Wilshire Associates Inc.
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Quarter | 2 Quarters | 3 Quarters 1 Year 3 Years 5 Years 10 Years |Incept Date| Incept Ret
NISA
Net of Fee Return -1.43 -0.97 -0.03 1.49 1.54 2.06 3/31/09 3.87
Bloomberg Aggregate -1.46 -1.08 -0.24 1.20 1.20 1.82 3/31/09 3.69
Value Added 0.03 0.11 0.21 0.29 0.34 0.23 3/31/09 0.18
Manulife Asset Mgmt
Net of Fee Return -0.45 -0.21 0.81 245 2.38 2.51 12/31/11 4.15
Policy Index -1.41 -1.00 -0.00 1.52 1.68 0.67 12/31/11 0.98
Value Added 0.96 0.80 0.81 0.93 0.71 1.84 12/31/11 3.17
BlackRock IG Credit
Net of Fee Return -1.37 -1.26 -0.26 0.90 3/31/17 0.90
Bloomberg Int Credit -1.36 -1.26 -0.28 1.10 3/31/17 1.10
Value Added -0.00 -0.00 0.02 -0.20 3/31/17 -0.20
BNY IG Credit
Net of Fee Return -1.41 12/31/17 -1.41
Bloomberg Int Credit -1.36 12/31/17 -1.36
Value Added -0.05 12/31/17 -0.05
Columbia
Net of Fee Return -1.60 -1.40 0.68 3.15 4.43 4.91 12/31/11 6.85
Bloomberg High Yield -0.86 -0.39 1.57 3.78 5.17 4.99 12/31/11 6.93
Value Added -0.74 -1.01 -0.89 -0.63 -0.74 -0.08 12/31/11 -0.09
Marathon Bluegrass
Net of Fee Return 1.34 2.16 1.29 1.77 12/31/15 8.12
Bloomberg High Yield -0.86 -0.39 1.57 3.78 12/31/15 10.36
Value Added 2.20 2.55 -0.29 -2.02 12/31/15 -2.25

© 2018 Wilshire Associates Inc.
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Quarter | 2 Quarters | 3 Quarters 1 Year 3 Years 5 Years 10 Years |Incept Date| Incept Ret
Waterfall
Net of Fee Return 2.89 4.66 8.72 12.88 9.56 10.41 3/31/10 11.95
Policy Index -0.24 0.43 1.95 3.61 4.03 3.76 3/31/10 5.08
Value Added 3.12 4.23 6.77 9.28 5.53 6.65 3/31/10 6.86
Cerberus Capital Mgmt
Net of Fee Return 2.39 3.48 4.77 7.42 8.53 9/30/14 8.28
S&P LSTA Leverage Loan 1.45 2.58 3.65 4.44 4.21 9/30/14 4.07
Value Added 0.94 0.89 1.12 2.99 4.32 9/30/14 4.22
Shenkman Capital
Net of Fee Return 1.40 212 2.57 3.66 3.29 3.61 9/30/10 4.76
S&P LSTA Leverage Loan 1.45 2.58 3.65 4.44 4.21 4.31 9/30/10 5.77
Value Added -0.05 -0.46 -1.07 -0.78 -0.91 -0.70 9/30/10 -1.01
Fixed Income Composite
Net of Fee Return -0.30 0.14 1.21 2.89 3.88 3.62 4.82 3/31/84 7.55
Policy Index -1.13 -0.69 0.79 2.65 4.46 3.83 4.67 3/31/84 7.36
Value Added 0.83 0.84 0.42 0.24 -0.58 -0.21 0.15 3/31/84 0.18
Bloomberg Global Aggregate 1.36 2.45 4.26 6.97 3.14 1.49 2.57

© 2018 Wilshire Associates Inc.
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INVESTMENT MANAGER ANALYSIS

NISA
March 31, 2018

Cumulative Skill Analysis vs Benchmark Value-Added Analysis vs Benchmark
0.60 1.4%
0.50 1.2%
0.40
030| 1.0%
0.20 0.8%

= /
0.10 0.6%

-0.00 /
-0.10 // o4 / 0.26
-0.20 0.2% 0.20 m

0.10
-0.30 — 0.0% 008 03 006, 0.08 g 008 03
Ry
| 0,
-0.50 0.2%
-0.60 -0.4%
3/14 3/15 3/16 3117 3/18 9/13 3/14 9/14 3/15 9/15 3/16 9/16 317 97 3/18
Quarterly NOF Value Added vs. Bloomberg Aggregate 80% Confidence Band B Quarterly NOF Value Added vs. Bloomberg Aggregate
Excess Return: 0.23 Information Ratio: 1.45 )
Excess Risk: 0.16 T-Stat: 3.24 Cumulative Value Added

Performance Comparison vs Peer Universe*

8%
7%
6%
5%
4%
3%
2%
1%

OO/O 5th

1%

A 75th

-3%

4% 95th

1 Quarter 2 Quarters 3 Quarters 1 Year 2Years 3Years 5Years 10 Years

00 NISA -1.40 (69) -0.91 (66) 0.07 (54) 1.64 (36) 1.22 (51) 1.72(34) 2.22(35)
1 Bloomberg Aggr -1.46 (75) -1.08 (84) -0.24 (81) 1.20 (57) 0.82(74) 1.20 (71) 1.82(56)
Median -1.05 -0.76 0.12 1.36 1.24 1.47 1.93 3.91
Number of Funds 454 454 451 448 440 429 415 362

*Compass Total Returns of Active Core Fixed Income Portfolios Universe - Gross of Fees

© 2018 Wilshire Associates Inc.
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INVESTMENT MANAGER ANALYSIS

Manulife Asset Mgmt
March 31, 2018

Cumulative Skill Analysis vs Benchmark

10.00

8.00

6.00 \

4.00

2.00 SA —

0.00 /

ol \ /[
\4

3/18

-4.00
-6.00
-8.00 /
-10.00
3/14 3/15 3/16
Quarterly NOF Value Added vs. Policy Index 80% Confidence Band
Excess Return: 1.83 Information Ratio:
Excess Risk: 2.63 T-Stat:

W Wilshire

Value-Added Analysis vs Benchmark

10.0%

9.0%

8.0%

7.0%

6.0%

5.0%

4.0%

3.0%

2.00/0

1.0%

0.0%
-1.0%

025

-017

v=2054 04054
2.0%

-3.0% 200

f=meie)

9/13 3/14 9/14 3/15 9/15 3/16
| Quarterly NOF Value Added vs. Policy Index

Cumulative Value Added

Performance Comparison vs Peer Universe*

14%

12%

10%

8%

6%

40/ o

2%

0%

'20/0

1 Quarter 2 Quarters 3 Quarters

1 Year

2Years 3Years 5Years 10 Years

[Manulife Asset
1 Policy Index

Median
Number of Funds

18 4.62
3 126

*Compass Total Returns of Active Global Intl Fixed Portfolios Universe - Gross of Fees

© 2018 Wilshire Associates Inc.
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INVESTMENT MANAGER ANALYSIS

BlackRock |G Credit
March 31, 2018

Performance Comparison vs Peer Universe* Value-Added Analysis vs Benchmark

120/0 0.10/0
1%
10% e
9% -0.0% 0.00 0.00
8%
70/0 .
6% -0.1%
5%
e 0.2%
3%
2% 0.22
1% -0.3%
0%
1%
2% -0.4%

1 Quarter 2 Quarters 3 Quarters 1 Year 2Years 3Years 5Years 10 Years 97 3/18

B Quarterly NOF Value Added vs. Bloomberg Int Credit

v BlackRock IG C -1.36 (88) -1.23 (92) -0.23 (75) 0.93 (70)
1 Bloomberg Int  -1.36 (88) -1.26 (94) -0.28 (78) 1.10

(62) —— Cumulative Value Added
Median 08 072 026 157 151 177 212 381
Number of Funds 465 465 461 460 458 443 419 356

*Compass Total Returns of Active Intermediate Fixed Income Portfolios Universe - Gross of Fees

© 2018 Wilshire Associates Inc.
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INVESTMENT MANAGER ANALYSIS

BNY IG Credit
March 31, 2018

12%
1%
10%
9%
8%
7%
6%
5%
4%
3%
2%
1%
0%
-1%
-2%

Performance Comparison vs Peer Universe*

1 Quarter 2 Quarters 3 Quarters 1 Year 2Years 3Years 5Years 10 Years

v BNY IG Credit -1.41 (89)
1 BloombergInt -1.36 (88) -1.26 (94)

Median
Number of

-0.88 -0.72  0.26 1.57 1.51 1.77 212 3.81
Funds 465 465 461 460 458 443 419 356

W Wilshire

Value-Added Analysis vs Benchmark

0.1%
N _
-0.05
-0.1%
-0.2%
3/18

B Quarterly NOF Value Added vs. Bloomberg Int Credit

- Cumulative Value Added

*Compass Total Returns of Active Intermediate Fixed Income Portfolios Universe - Gross of Fees

© 2018 Wilshire Associates Inc.
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INVESTMENT MANAGER ANALYSIS

Columbia
March 31, 2018

Cumulative Skill Analysis vs Benchmark Value-Added Analysis vs Benchmark

8.00 6.0%
6.00 [\ 5.0%

\ 4.0%
4.00

3.0%
2.00 \ 2.0%
0.00 s 1.0%
\/_J
2.00 0.0%
-1.0%

-4.00

/ 2.0%
-6.00 o

/ -3.0% i
-8.00 -4.0%
3/14 3/15 3/16 3117 3/18 913 314 914 315 915 316 916 317 917  3/18
Quarterly NOF Value Added vs. Bloomberg High Yield 80% Confidence Band [ ] Quarterly NOF Value Added vs. Bloomberg High Yield
Excess Return: -0.08 Information Ratio: -0.04 )
Excess Risk: 209  T-Stat -0.09 Cumulative Value Added

Performance Comparison vs Peer Universe*

16%

14%

12%

10%

8%

6%

40/ o

20/0

0%

'20/0

1 Quarter 2 Quarters 3 Quarters 1 Year 2Years 3Years 5Years 10 Years

A Columbia -1.51 (95) -1.22 (96) 0.89 (90) 3.52(79) 7.36 (64) 4.80 (50) 5.31 (27)
1 Bloomberg High -0.86 (75) -0.39 (82) 1.57 (78) 3.78 (70) 9.90 (28) 5.17 (36) 4.99 (42)

Median -0.11 0.64 2.49 4.31 8.54 4.83 478 759
Number of Funds 228 228 228 226 222 219 196 129

*Compass Total Returns of Active High Yield Fixed Income Portfolios Universe - Gross of Fees

© 2018 Wilshire Associates Inc.
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INVESTMENT MANAGER ANALYSIS

Marathon Bluegrass
March 31, 2018

Performance Comparison vs Peer Universe* Value-Added Analysis vs Benchmark
16% 6.0%
5.0%
4.0%
3.0%
2.0%
1.0%
0.0%
-1.0%
-2.0%
-3.0%
-4.0%
-5.0%
-6.0%
-7.0%
-8.0%

14%

12%

10%

8%

6%

40/ o

2%

0%

'20/0

3/16 9/16 3/17 917 3/18
B Quarterly NOF Value Added vs. Bloomberg High Yield

1 Quarter 2 Quarters 3 Quarters 1 Year 2Years 3Years 5Years 10 Years

OMarathon Blueg 2.1 ( 4) 257 (19) 2.31 (55) 3.05(87) 12.01 (10)

1 Bloomberg High -0.86 (75) -0.39 (82) 1.57 (78) 3.78 (70) 9.90 (28) —— Cumulative Value Added
Median -0.11 0.64 2.49 4.31 854 483 478 7.59

Number of Funds 228 228 228 226 222 219 196 129

*Compass Total Returns of Active High Yield Fixed Income Portfolios Universe - Gross of Fees

© 2018 Wilshire Associates Inc.
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INVESTMENT MANAGER ANALYSIS

Waterfall
March 31, 2018

Cumulative Skill Analysis vs Benchmark Value-Added Analysis vs Benchmark
20.00 40.0%

15.00 35.0% /

¥ 30.0% /
10.00 A\

\ 25.0%
5.00 AN

20.0%

0.00 15.0%

5.00 10.0% /
/ 5.0%| 1 383 394 510
-10.00 |, 1.672.46 2.04 2.322.232.212.37 S.

1.161.11 1.20 1.
0.0% P 0,39 L)
+15.00 5.0%
-20.00 -10.0%
3/14 3/15 3/16 3117 3/18 9/13 3/14 9/14 3/15 9/15 3/16 9/16 317 97 3/18
Quarterly NOF Value Added vs. Policy Index 80% Confidence Band B Quarterly NOF Value Added vs. Policy Index
Excess Return: 6.41 Information Ratio: 1.90 )
Excess Risk: 3.37 T-Stat: 4.26 Cumulative Value Added

Performance Comparison vs Peer Universe*

18%
16%
14%
12%
10%
8%
6%
4%
2%
0%
-2%

1 Quarter 2 Quarters 3 Quarters 1 Year 2Years 3Years 5Years 10 Years

X Waterfall

4.68 (1) 6.63( 1) 10.90 ( 1) 15.29 ( 1) 16.09 ( 2) 10.74 ( 1) 11.80 ( 1)
1 Policy Index ~ -0.24 (54) 0.43 (54) 1.95(63) 3.61(77) 7.55(62) 4.03 (79) 3.76 (84)
Median -0.11 0.64 2.49 4.31 8.54 4.83 478  7.59
Number of Funds 228 228 228 226 222 219 196 129

*Compass Total Returns of Active High Yield Fixed Income Portfolios Universe - Gross of Fees

© 2018 Wilshire Associates Inc.



Wilshire Consulting w Wilshire
INVESTMENT MANAGER ANALYSIS

Cerberus Capital Mgmt
March 31, 2018

Cumulative Skill Analysis vs Benchmark Value-Added Analysis vs Benchmark
15.00 16.0%
/\ 14.0%
10.00 12.0% /—
5.00 )\\ 10.0% / \ /
8.0% /

0.00 6.0% /

4.0% / 355 3.81

-5.00

/ 2.0%
-10.00 0.0%

/
-2.0%
-1.52
-15.00 -4.0%
6/15 9115 12/15 3/16 6/16 9/16 12/16 317 6/17 97 12/17 3/18 3/15 9/115 3/16 9/16 317 917 3/18
Quarterly NOF Value Added vs. S&P LSTA Leverage Loan 80% Confidence Band B Quarterly NOF Value Added vs. S&P LSTA Leverage Loan
Excess Return: 4.15 Information Ratio: 1.28 )
Excess Risk: 3.25 T-Stat: 2.21 Cumulative Value Added

© 2018 Wilshire Associates Inc.



Wilshire Consulting w Wilshire
INVESTMENT MANAGER ANALYSIS

Shenkman Capital
March 31, 2018

Cumulative Skill Analysis vs Benchmark Value-Added Analysis vs Benchmark
2.50 1.0%

2.00 0.5%

1.50 \ 0.0%
1.00 \ -0.5%

0.50 ]\ -1.0%

0.00 \ ~ -1.5%

-0.50 Al \ \//\ 2.0%

-1.00 -2.5%

1.50 / 3.0%
-2.00 / -3.5%

-2.50 -4.0%
314 3/15 3/16 317 3/18 913 314 914 3/15 9115 3/16 9/16 317 917 3/18
Quarterly NOF Value Added vs. S&P LSTA Leverage Loan 80% Confidence Band B Quarterly NOF Value Added vs. S&P LSTA Leverage Loan
Excess Return: -0.67 Information Ratio: -1.07 )
Excess Risk: 063 T-Stat 2.38 Cumulative Value Added

© 2018 Wilshire Associates Inc.
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Quarter Start Quarter End Percent Description
Policy Index 6/84 6/17 100.00 Blended Fixed Benchmark
9/17 3/18 50.00 Bloomberg Universal
50.00 Bloomberg High Yield
6/84 3/18 100.00 Bloomberg Global Aggregate

Bloomberg Global Aggregate

© 2018 Wilshire Associates Inc.
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Wilshire Consulting

MANAGER ALLOCATION

Real Return Composite

As of March 31, 2018

© 2018 Wilshire Associates Inc.

Nuveen Real Asset m
$212,101,075 21.50%

u Internal TIPS
$224,998,646 22.80%

PIMCO All Asset m
$357,641,556 36.25%

Tortoise Capital O
$68,077,994 6.90%

m TPF I
$685,836 0.07%

O Taurus Mine Finance
$15,860,550 1.61%

Amerra AGRI Holdings

BTG Pactual
$44.768.854 4.54% O W ¢ 378564 1.76%

Amerra AGRI Fund Il E B Magnetar MTP EOF Il

$24,604,125 2.49% $20,589,856 2.09%

W Wilshire



W Wilshire

Quarter | 2 Quarters | 3 Quarters 1 Year 3 Years 5 Years 10 Years |Incept Date| Incept Ret
Internal TIPS
Net of Fee Return -0.36 -0.04 0.68 0.29 1.54 0.12 2.94 6/30/02 4.74
Bloomberg 1-10 Yrs TIPS -0.40 0.13 0.83 0.43 1.24 -0.23 2.78 6/30/02 4.62
Value Added 0.03 -0.17 -0.15 -0.14 0.30 0.35 0.16 6/30/02 0.12
PIMCO All Asset
Net of Fee Return 2.43 3.45 6.81 8.80 5.71 3.58 12/31/11 6.03
Bloomberg 1-10 Yrs TIPS -0.40 0.13 0.83 0.43 1.24 -0.06 12/31/11 0.80
Value Added 2.82 3.32 5.97 8.36 4.47 3.63 12/31/11 5.23
Tortoise Capital
Net of Fee Return -9.78 -10.38 -12.12 -16.97 -8.92 -0.64 9/30/09 10.53
Alerian MLP -11.12 -11.96 -14.65 -20.07 -11.24 -5.85 9/30/09 6.26
Value Added 1.34 1.59 2.53 3.10 2.33 5.21 9/30/09 4.27
Nuveen Real Asset
Net of Fee Return -2.84 -1.51 0.97 413 4.64 3/31/15 4.64
Policy Index -3.82 -2.78 -0.87 2.88 4.30 3/31/15 4.30
Value Added 0.97 1.27 1.84 1.24 0.34 3/31/15 0.34
Amerra AGRI Fund 1l
Net of Fee Return -0.79 -2.79 -2.44 -1.39 4.66 6.06 12/31/12 4.91
Amerra AGRI Holdings
Net of Fee Return -1.15 -2.37 -3.85 -5.58 9/30/15 -1.14
BTG Pactual
Net of Fee Return -4.21 -1.39 -3.85 0.20 -7.78 12/31/14 -10.39

© 2018 Wilshire Associates Inc.



W Wilshire

Quarter | 2 Quarters | 3 Quarters 1 Year 3 Years 5 Years 10 Years |Incept Date| Incept Ret

Magnetar MTP EOF I

Net of Fee Return 3.45 8.65 4.34 8.29 9/30/15 1.97
Taurus Mine Finance

Net of Fee Return 3.99 2.40 4.24 6.64 14.28 3/31/15 14.28
TPFII

Net of Fee Return -0.29 -0.51 -0.10 3.00 -4.41 -5.17 9/30/08 -3.67
Real Return Composite

Net of Fee Return -0.50 0.26 1.77 242 3.28 1.80 6/30/11 3.82

Real Return Index (P) -1.84 -1.30 -0.85 -0.97 1.25 1.62 6/30/11 2.37

Value Added 1.33 1.57 2.63 3.38 2.03 0.19 6/30/11 1.45

© 2018 Wilshire Associates Inc.



Wilshire Consulting

INVESTMENT MANAGER ANALYSIS

Internal TIPS
March 31, 2018

Cumulative Skill Analysis vs Benchmark

W Wilshire

Value-Added Analysis vs Benchmark

1.00 2.0%
0.80 1.8% N
0.60 1.6% /
' \ 1.4% —
o /~ o 1.2% ~
0.20 1, 1.0% /
-0.00 0.8% pd
-0.20 0.6% e
040 0.4% e 0.37
- _— 0.2% 01z———0230.150210.190.22
- 0.06
0.60 00% | % 0.01
-0.80 0.2% -0.03 -0.01 -0.03
-1.00 -0.4% 0.2
3/14 3/15 3/16 317 3/18 9/13 3/14 9/14 3/15 9/15 3/16 9/16 317 917 3/18
Quarterly NOF Value Added vs. Bloomberg 1-10 Yrs TIPS 80% Confidence Band B Quarterly NOF Value Added vs. Bloomberg 1-10 Yrs TIPS
Excess Return: 0.35 Information Ratio: 1.40 )
Excess Risk: 0.25 T-Stat: 3.13 Cumulative Value Added
. . %
Performance Comparison vs Peer Universe
4.5%
4.0%
3.5%
3.0%
2.5%
2.0%
1.5%
1.0%
0.5%
0.00/0 5th
-0.5% | 25th
e
-1.0%
-1.5% 95th
1 Quarter 2 Quarters 3 Quarters 1 Year 2Years 3Years 5Years 10 Years
o Internal TIPS -0.36 (14) -0.04 (97) 0.68 (97) 0.29 (97) 1.08 (69) 1.54 (27) 0.14 (52) 2.96 (58)
1 Bloomberg 1-10 -0.40 (19) 0.13 (85) 0.83(92) 0.43(92) 0.94 (92) 1.24 (84) -0.23 (92) 2.78 (67)
Median -0.74 0.50 1.34 0.97 1.26 1.34 0.14 3.02
Number of Funds 41 41 41 41 40 40 40 31

*Compass Total Returns of Active TIPS Portfolios Universe - Gross of Fees

© 2018 Wilshire Associates Inc.




Wilshire Consulting

INVESTMENT MANAGER ANALYSIS

PIMCO All Asset
March 31, 2018

25.00
20.00
15.00
10.00
5.00
0.00
-5.00
-10.00
-15.00
-20.00

-25.00

Cumulative Skill Analysis vs Benchmark

\\\\\‘

/\
\"’ﬁ¥
3/14 3/15 3/16 3117 3/18
Quarterly NOF Value Added vs. Bloomberg 1-10 Yrs TIPS 80% Confidence Band
Excess Return: 3.63 Information Ratio: 0.58
Excess Risk: 6.23 T-Stat: 1.30

© 2018 Wilshire Associates Inc.

-10.0%

-15.0%

W Wilshire

Value-Added Analysis vs Benchmark

25.0%

20.0%

15.0%

10.0%

5.0%

0.0%

-5.0%

913 314 914 315 915 316 916 317 917  3/18
B Quarterly NOF Value Added vs. Bloomberg 1-10 Yrs TIPS

Cumulative Value Added



Wilshire Consulting

INVESTMENT MANAGER ANALYSIS

Tortoise Capital
March 31, 2018

20.00

15.00

10.00

5.00

0.00

-5.00

-10.00

-15.00

-20.00

Cumulative Skill Analysis vs Benchmark

| A N~

~

/
3/14 3/15 3/16 3117 3/18
Quarterly NOF Value Added vs. Alerian MLP 80% Confidence Band
Excess Return: 5.53 Information Ratio: 1.10
Excess Risk: 5.04 T-Stat: 2.45

© 2018 Wilshire Associates Inc.

-10.0%

W Wilshire

Value-Added Analysis vs Benchmark

35.0%

30.0%

25.0%

20.0%

15.0%

10.0%

5.0%

1.35 1.13 1.11 e
0.0% 0.85 0.83 0.29

-5.0%

913 314 914 315 915 316 916 317 917  3/18
B Quarterly NOF Value Added vs. Alerian MLP

Cumulative Value Added



Wilshire Consulting

CUSTOM BENCHMARK SPECIFICATION

Real Return Composite

March 31, 2018

W Wilshire

Quarter Start

Quarter End

Percent

Description

Real Return Index (P)

9/11

3/18

100.00

Real Return Index (P)

© 2018 Wilshire Associates Inc.
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Wilshire Consulting WWiIShire
MANAGER ALLOCATION

Real Estate Composite
As of March 31, 2018

Mesa West Core Lend E B H/2 Credit Partner
$58,548,997 10.24% $84,573,851 14.80%
Lubert Adler VII O = Harrison Street
$34,364,608 6.01% $79,195,347 13.86%

Prologis Targeted US 0

$71,218,887 12.46%
Rubenstein PF I 0

$16,309,938 2.85%

u Greenfield Acq VI
$7,706,893 1.35%

u Divcowest IV
$4,075,053 0.71%

Stockbridge Sm/Mkts 0

$84,092,904 14.71%
Walton St RE VI =]

$14,137,114 2.47%

m Patron Capital
$11,831,862 2.07%

n Greenfield Acq VI
$27,894,833 4.88%

Fundamental Partners IlI E O Lubert Adler VII B
$34,340,112 6.01% $8,642,239 1.51%

Walton St RE VII | Mesa West IV
$23,321,621 4.08% $11,240,971 1.97%

© 2018 Wilshire Associates Inc.



W Wilshire

Quarter | 2 Quarters | 3 Quarters 1 Year 3 Years 5 Years 10 Years |Incept Date| Incept Ret

Divcowest IV

Net of Fee Return 11.40 11.62 10.71 21.83 30.58 3/31/14 24.58
Greenfield Acq VI

Net of Fee Return -12.45 -11.35 -7.51 -7.56 2.65 9.25 12/31/12 8.15
Greenfield Acq VII

Net of Fee Return 6.14 7.00 15.12 15.75 15.12 6/30/14 12.42
H/2 Credit Partner

Net of Fee Return 0.06 0.20 2.81 4.88 6.12 5.41 6/30/11 6.24
Harrison Street

Net of Fee Return 2.37 5.25 7.74 10.39 10.17 10.04 6/30/12 9.14
Lubert Adler VII

Net of Fee Return 1.47 5.84 7.63 8.96 4.35 6/30/14 -3.31
Mesa West Core Lend

Net of Fee Return 1.78 3.44 5.17 7.10 7.63 6/30/13 6.84
Prologis Targeted US

Net of Fee Return 3.81 10.28 14.04 18.63 15.22 9/30/14 14.96
Rubenstein PF I

Net of Fee Return 3.11 8.72 11.71 15.82 6.69 6/30/13 13.70
Stockbridge Sm/Mkts

Net of Fee Return 1.90 3.60 5.79 7.63 9.93 6/30/14 9.83

© 2018 Wilshire Associates Inc.



W Wilshire

Quarter | 2 Quarters | 3 Quarters 1 Year 3 Years 5 Years 10 Years |Incept Date| Incept Ret

Walton St RE VI

Net of Fee Return 2.34 4.97 7.07 8.59 4.93 8.65 6/30/09 -19.20
Walton St RE Vi

Net of Fee Return 2.50 4.67 8.80 11.37 12.49 6/30/13 13.51
Fundamental Partners Il

Net of Fee Return 1.56 3.50 3.45 6/30/17 3.45
Lubert Adler VII B

Net of Fee Return -0.54 -4.63 -4.63 6/30/17 -4.63
Mesa West IV

Net of Fee Return 2.22 3.52 5.39 2.70 3/31/17 2.70
Patron Capital

Net of Fee Return 20.51 19.42 28.97 35.09 9/30/16 -1.64
Real Estate Composite

Net of Fee Return 2.31 4.67 7.37 9.77 9.55 8.97 7.97 6/30/84 6.04

NCREIF ODCE NOF 1 Quarter Lag 1.85 3.52 5.04 6.66 9.42 10.52 4.07

Value Added 0.46 1.15 2.32 3.11 0.13 -1.55 3.89

© 2018 Wilshire Associates Inc.



Wilshire Consulting

CUSTOM BENCHMARK SPECIFICATION

Real Estate Composite
March 31, 2018

W Wilshire

Quarter Start

Quarter End

Percent

Description

NCREIF ODCE NOF 1 Quarter Lag

9/84

3/18

100.00

NCREIF ODCE NOF 1 Quarter Lag

© 2018 Wilshire Associates Inc.
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W Wilshire

Wilshire Consulting

MANAGER ALLOCATION

Absolute Return Composite
As of March 31, 2018

© 2018 Wilshire Associates Inc.

Gotham Neutral Strategies
$13,473,467 1.73%
Glenview Institution
$376,514 0.05%

Governors Lane Onshore
$21,965,948 2.83%
HBK Il

$46,229,706 5.95%

Knighthead
$5,314,562 0.68%

Libremax Capital
$199,383 0.03%

Tricadia Select
$4,851,373 0.62%
Tide Point Partners

$16,411,805 2.11%
SRS Partners US
$7,858,787 1.01%
Scopia

$347,842 0.04%
PRISMA Capital
$380,942,805 49.02%
Pershing Square
$1,492,666 0.19%
Luxor Capital
$15,899,259 2.05%
Liquidalts H20 Force
$16,580,000 2.13%

|
O
|
|
O
O
=
O

Davidson Kempner LP
$49,307,817 6.35%
DSAM Fund LP
$598,854 0.08%

Blackstone Strat Opp
$7,876,159 1.01%
Anchorage Capital
$27,726,404 3.57%

Credit Suisse
$30,445,047 3.92%
Coatue Qualified Partners
$22,024,722 2.83%

Myriad Opportunities
$49,202,037 6.33%
PAAMCO

$895,734 0.12%

Pine River

$935,531 0.12%
Prudential Fund |
$16,092,446 2.07%
Senator LP
$12,860,090 1.65%
Systematica Blue Matrix
$12,322,245 1.59%
Tourbillon Global Equity
$14,870,254 1.91%
Karya Fund LLC

$0 0.00%

|
|
=
|
O
|
|
|



W Wilshire

Quarter | 2 Quarters | 3 Quarters 1 Year 3 Years 5 Years 10 Years |Incept Date| Incept Ret

Anchorage Capital

Net of Fee Return 0.63 3.80 5.41 4.65 9/30/16 6.46
Blackstone Strat Opp

Net of Fee Return 1.27 2.60 9/30/17 2.60
Coatue Qualified Partners

Net of Fee Return 5.79 6.46 13.28 21.79 6/30/15 14.99
Credit Suisse

Net of Fee Return 1.53 3.09 5.12 6/30/17 5.12
Davidson Kempner LP

Net of Fee Return 2.05 2.85 4.34 6.44 3/31/16 7.92
DSAM Fund LP

Net of Fee Return 0.00 0.00 0.00 0.45 6/30/16 1.51
Glenview Institution

Net of Fee Return 0.00 0.00 0.00 -0.06 12/31/15 2.67
Gotham Neutral Strategies

Net of Fee Return 2.63 2.53 2.04 -2.10 3/31/17 -2.10
Governors Lane Onshore

Net of Fee Return -0.13 -1.83 -0.42 2.30 3/31/17 2.30
HBK I

Net of Fee Return 0.77 2.87 3.33 4.44 3.20 12/31/13 3.24

© 2018 Wilshire Associates Inc.
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Quarter | 2 Quarters | 3 Quarters 1 Year 3 Years 5 Years 10 Years |Incept Date| Incept Ret

Knighthead

Net of Fee Return 1.46 254 3.95 4.73 1.94 12/31/13 235
Libremax Capital

Net of Fee Return 0.00 0.00 0.00 -0.04 0.80 9/30/14 1.31
Liquidalts H20 Force

Net of Fee Return 3.23 1.38 3.75 6.87 9/30/16 8.65
Luxor Capital

Net of Fee Return 6.84 12.59 17.70 21.02 6.15 3/31/14 1.47
Myriad Opportunities

Net of Fee Return 1.32 4.89 10.08 15.23 6/30/16 11.26
PAAMCO

Net of Fee Return 2.85 -13.55 -13.55 -13.55 -6.39 -1.05 9/30/11 0.69
Pershing Square

Net of Fee Return -5.47 -4.17 9/30/17 -4.17
Pine River

Net of Fee Return 0.12 -0.39 0.96 0.23 -0.79 6/30/14 0.57
PRISMA Capital

Net of Fee Return 2.37 3.60 5.39 5.59 1.71 3.43 9/30/11 3.97
Prudential Fund |

Net of Fee Return 0.70 0.67 1.69 4.99 3/31/17 4,99

© 2018 Wilshire Associates Inc.



W Wilshire

Scopia
Net of Fee Return

SRS Partners US
Net of Fee Return

Senator LP
Net of Fee Return

Systematica Blue Matrix
Net of Fee Return

Tide Point Partners
Net of Fee Return

Tourbillon Global Equity
Net of Fee Return

Tricadia Select
Net of Fee Return

Absolute Return Composite
Net of Fee Return
HFRI FOF Div (1 Month Lag)
Value Added

Quarter | 2 Quarters | 3 Quarters 1 Year 3 Years 5 Years 10 Years |Incept Date| Incept Ret
0.00 0.02 5.80 3.90 -0.32 12/31/14 -0.21
0.41 3.42 9/30/17 3.42

-2.40 0.16 3.84 7.29 9/30/16 7.05
-1.00 -0.25 5.40 4.23 3/31/17 4.23
-4.89 2.40 4.75 -3.80 3/31/17 -3.80
-5.67 -14.26 -15.30 -16.73 12/31/15 -12.29
0.90 -3.13 9/30/17 -3.13
1.61 2.94 4.99 5.46 2.13 414 3/31/10 4,22
1.43 3.13 4.78 5.73 1.84 3.50 3/31/10 3.09
0.18 -0.19 0.21 -0.27 0.29 0.65 3/31/10 1.12

© 2018 Wilshire Associates Inc.




Wilshire Consulting

CUSTOM BENCHMARK SPECIFICATION

Absolute Return Composite

March 31, 2018

W Wilshire

Quarter Start

Quarter End

Percent

Description

HFRI FOF Div (1 Month Lag)

6/10

3/18

100.00

HFRI FOF Div (1 Month Lag)

© 2018 Wilshire Associates Inc.





